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ROBERT P. MARSHALL 8 CO.
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FINANCIAL NEWS

AND COMMENT

Comparative Calm Bottles on

Stock Mai-ha-t and Trading
Is Hack Qclator.

GENEBAL LTGT IMPBOVES

Bank Statement Shows Gain of
$4,000,000 in Surplus Bc-ser- vo

"for Week.

It was comparatively calm In Wall
Street yesterday after the extreme com-
motion tn the financial markets on Fri-
day. The business quieted down very
mrterlally, and prices rebounded all the
way around the board, although the
prevailing disposition was to await de-

velopments of In connection
with the money .market. The decline ap- -
paired to have been checked In the main
by short covering, and the list as a
whole seemed heavily oversold. The
trading fraternity also found the bal-
ance heavily agalist them In the usual
week end evening up operations, so that
It would have ben very strange Indeed
If the market had not shown evidence of
rally power In consequence. Tart of the
rally was lost again In the last few1 min-
utes of business on account of profit
taking: by professionals not wishing to
carry stocks over the period of sus-
pended animation, but as a rule prices
closed substantially above the preceding
day's final.

All In all the market triads by far the
best showing of the week. It showed
first of all that Its Inside position had
been materially strengthened by the de-

cline of the week, and secondly that
stocks are now lodged In the best hands
perhaps since the big bull campaign
started a year ago. There was" no
money market yesterday of course, bo
Wall Street did not have to worry about
that for tho time being, but It was very
apparent In the last hour on Friday that
the turn had not only come In the share
list, but In the money market as well.
Also It was apparent yesterday, con-
trary to statements that have been made
In some quarters, that the big reason
for the week's decline In prices lay In
the money market and not with the for-
eign exchange market, as some people
seemed to think. The foreign exchange
declino of course tended to strengthen
the position of the short sellers, but It
was the monay situation which brought
out the big blocks of stocks that wor-
ried Wall Street during the middle part
of Friday's session.

Perhaps the best sign of all that the
week's liquidation had not changed the
stock market's viewpoint was to be
found In the fact that the motors and
steel shares led the rally. Wall Street
has. maintained all the way along that
If thero was any kind of a bull market
In stocks this year tho main feature of
tho market would be the motors and
steels, and the fact that these groups
were tho first to show rallying power
leads conservative Wall Street to believe
that .the market was acting true to
form. Steel common yesterday, for In-

stance, was just as strong as It was
weak on Friday, when It prevented the
rest of the list from rallying by reason
of Its heaviness. The motors stocks were
alft) very active and strong, yesterday,
with Chandler and General Motors lead-- ;
Ing the rest of the group upwardj Part
of the gain in these stocks was also lost
toward the closing, particularly In the
case of General Motors, which met with
heavy profit-takin- The equipments,
under the leadership of Baldwin, also
dldmuct better, and so did the Independ-
ent steel stocks. The rails did nothing
rpeclal, but there was no particular sell-
ing of them. Neither was there any In-

terest In the copper stocks.
The most favorable feature of the

bank statement, which showed an In-

crease In surplus renervo of $4, 000,000,
was the contraction' In loans, amounting
to J63.000.000. which brought the total
amount nearly $200,000.000 below the
high record 'established at the beginning
of .January. Deposits, which have been
falling off since the middle of January,
actually gained .last week, the rise being
about $12,000,000. 'United States Gov-
ernment deposits are down to the mini-
mum working balance of $53,000,000, so
that Wall Street will not have to worry
much during the coming week about
withdrawals. The announcement .that
the Federal Be'servef Bank would pay off
1100,000.000 of loan certificates was alio
helpful, as it will aid the cash position
of the .member --bankfl. Tho foreign ex-

change market was steady to firm, with-o-
hmcH change In principal rates from

the ploshig of the preceding day. There
was also a much firmer tone, In tho bond
markets, which were very quiet,

MONEY AND EXCHANGE.
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YORK STOCK EXCHANGE PRICES.
Saturday, February 7, 1920.
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GOSSIP OF WALL STREET.

Irumedlato Outlook.
Professional Wall Street In forecasting

the market's probable trend during the
coming week luys particular stress on
the foreign exchange and money situa-
tions as likely to govern stock market
operations; The general belief Is ex-
pressed that conditions have Improved
considerably, Merrill, Lynch & Co. an-
ticipate lower money rates during the
coming week because 6f liquidation of
commodity loans. J. .'. Bache & Co.
say that the public is not bearisn on
the general situation. Gillespie, Meeds
& Co. say that it any securities are sell
ing far below their value and will re-
turn to their proper places, although
they hold that the market will prob
ably have to undergo some further tests
of strength before the existing cearisn
factors are discounted. A-- J. Johnson &
Co. believe that, the rails and the bet-

ter class of oil stocks have some ex-

cellent possibilities. E. W. Wagner ft
Co. declare that after, a week or two
we may lojk confidently toward much
better things In the share market.

Steel and Motors Lead.
One of tho most significant features

of yesterday's rally was the fact that
the motors and steel shares were the
leaders. This was taken In many
quarters to mean that tho market had
not lost Its viewpoint during the week
as man' people havo been led to think,
which Is to say that when the market
docs begin to move the steel and motor
stocks will be In the lead, according to
schedule. The move In the motors yes
terday was led by General Motors and
Chandler. Tho former lost part of Us
rise, but Chandler clo-fc- d near the top.
In connection with the sharp advance in
Chandler It was learned that tho

were scheduled to meet for
dlvf'md action early In March, and that
earn'niiS were running at a rate to lus
tlfy the expectation of an Increase to
more than tho present 88 rate. Ship-

ments of cars In January, usually tho
slowest month of the year In the auto
mSMle Industry, totatlcd 2.250. and an
output, of 8,000 cars is anticipated for
the first Quarter, against a production
of ls.000 cars in 1919. Chandler's net
earning for January were 3800.000, and
an oflUlal estimate obtained yesterday
for the first quarter placed earnings at
'2,700,000, or at on annual rate or ti
a share before. taxes.

Loan Contraction.
A contraction of loans, discounts and

Investments amounting to $63,019,000,
bringing that Item down to the mid-D- e

cember level and approximately 20lv
000,000 les than the top mark recorded
at tho beginning of January, was uis
closed In tho clearing house statement
yesterday. From a market point of
view thero was much to comfort the
bulls, who had been depressed by the
stringent money rates during the last
week. The total amount or unitoa
States deposits was only J87.846.000 and
there Is little room for Government
withdrawals during tho current week.
If there bo any withdrawals the money
will be restored to the banks quickly by
reason of the payment In cash of $105.- -
0C0.000 to retire loan certificates or Jn
debtednesa which have been called In
prior to maturity on February 16. . As
no "new certificates take their place, the
retirement Is helpful to the money alt- -
natlon. Dcolslts. which have been
falling off steadily since the middle of
January, turned about, according to the
actual statement, which showed an in
crease In demand deposits of $8,707,000
and In time deposits of $3,009,000. A
small anjount of time money may make
Its appearance this week and there should
bo a considerable decrease In call money
stringency. The surplus reserve about
held Its own. gaining $4,006,120 and
standing nt $26,931,380. Besides an In
crease In cash reserve of member banta?
In the Federal Reservo Bank thero was
an Increase of $2,579,000 In cash In
vault which does not count as reservo.
On the wholo It may be said that the
bank statement was more favorable than
certain quarters had anticipated.

neserTe Bank Position.
The statement Issued by the Federal

Reservo Bank of New York, showing a
ratio of total reserves to deposits and
Federal Reserve net liabilities of 39.7
per cent, against 40.3 per cent for the
last previous week, was as favorable as
could have been expected In view of the
loss of gold on account of exports to
Argentina and other countries during the
week. In fact the payment or loan cer
tificates by the reserve bank this week
will In Itself enable frtembor banks to
reduce their borrowings from the re-
servo bank and the position of tho Fed
eral Beservo Bank should be Improved
without any drastic measure as rises In
rediscount rates and those for advances.
There was a net reduction of $10,000,000
in member bank borrowings from the
Federal Reserve Bank .during the last
week, but the reduction during the com-
ing week should be much .greater. Tle
reserve bank made 'no change In the
amount of bills redlscounted with other
reserve banks, the amount being ap-
proximately $50,0.00,000. The net loss In
gold reserves of the local reservo. bank'
was about $20,000,000. On the others
side of the sheet the Federal Reserve
notes In actual circulation 'Increased
$19,000,000.

Copper Market Oatlook.
In discussing the outlook In the cop- -

40 cents a pound within threo years."

As

Allantlo Gnlf.
The statement of an official of tfio

Atlantic Gulf and West Indies Company
to the effect that that corporation had
little to fear from the decline
freight rates was, very favorably con-str- ut

d yesterday, and during the first
hour of the Stock Exchange session that
stock reflected Very Btrongly that senti-
ment It solil up to 154, a gain of more
than 5 points, compared with Friday's
close, and was traded tn on a fairly

common stock from tho transportation
end of tho buslnossialone, to say nothing
of the profits derived from the corpora-
tion's extensive oil Interests. Estimates
of tho corporation's probable earnings
from Its oil business, when that shall be
set running at high speed, range all the
way from 10' to 30 per cent on the ulti
mate Investment, which. It Is believed,
nlll be In the neighborhood of $50,000,- -
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BONDS IN NEW YORK STOCK EXCHANGE.

Saturday, February 7, 1920.

1920. 1B19.
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NEW YORK STOCK EXCHANGE PRICES.
Continued from Preceding rage.

Continued from Columns
6900 Pan-A- m Petrol & T

Pan-A- m Petrol & T
400 Parrlsh & Bingham

2900 Pennsylvania R
Penn Seaboard Steel... .
Peoples Gas, Chicago. . .

Marnuettn
200 Pcro Marquette prior pf.

rmiadoipnia
IT300 Plerce-Arro- w Motor

100 Plerce-Arro- w Motor pf...
Pierco Corp
Pierce Corp

200 Pittsburg Coal
Pittsburg & West

700 Pond Creek
900 Pressed Steel
200 Pullman

Punta Alegro Sugar
Railway Steel Spring....
Ray Consol Copper

2300 Reading"
600 Remington Typewriter. .
100 Replogle Steel.. j.

19100 Republic Iron & Steel....
Royal Dutch N Y

400 Joseph Lead
1400 Louis & Fran

100 Louis Southwest pf...
2600 Saxon Motor

100 Seaboard Line
900 Shell Trans & Trading...

32100 Sinclair Consol OH
200 Sloss-Shcfflc- ld S & I

8300 Southern Pacific
Southern Railway

900 Stromberg Carburetor. . .
21100 Studebaker Corp

Stutz Motor
700 Tenr-,Co- p & Chem

3700 Texas
700 Texas & Pacific,

1200 Tobacco Products
4300 Transcontinental
3400 Union
2900 Union Pacific

400 United Alloy Steel
300 United Fruit
400 United Ry Investment...

United Invest pf....,
7000 United Retail Stores

700 S C I Plpq & Fdry
100 S C I Pipe & Fdry . .

1400 U S Food Prod Corp
3200 S Ind Alsohol

500 S Realty & Imp
7900 U S Rubber

U S Rubber 1st
300 U S Smelting, R & M....
200 U S Smelt, & pf....

360Q0 S Steel
200 Utah Copper
100 Ufan Seso

1100 Vanadium Corp
300 Chem

Chem . . .
200 Iron, Coal & Coke...
100Wabash
400IWabash pf A

1300

100
2100

400
1200

10900
200
100
300
200

lUi

3s

Uilla

IWestern Mnrvlnnil
Western Maryland pf!
wesiern .facinc

IWestlnghouee & M....Wheellne "--

Whlto Motor
Wilys Overland
Willys Overland pf
Wisconsin Central
Woolworth,

d w b fISOOjWorthlngton Pump..l".I

000. The lower figure would mean ap--
IK. Ann npnfli. n. mnr- -

than 30 cent on Atlantic Quit com

Odd Lot During.
Activity on the buying in

pronounced evidence during week In
odd market, according to houses

which handle business. Purchases
exceeded sales more than 45 cent
against 10 per In last previous
week. Tho number of buyers about
60 cent greater than the num-
ber of sellers. The greater percentage
In favor ot the buyln? last week

probably due desire of small
Investors to take advantage of what
they consider bargain prices stocks.

Issues Booklet on Federal Taxes.
Guaranty Trust Company has

issued a booklet on "Federaf.Taxes
Income and Profits." It discusses

the most Important questions which may
raised by an Individual, a partner

ship, or a corporation In connection with
Federal Income taxation. Part 1 of the
booklet takes question of the im
position of fax rates ; Part II.
deals with determination of net Income :
Part HI, with returns, payments and
claims; Part IV. solely with excess
profit ; Part gives the text of tho
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BUCKEYE PIPE UNE EEP0ET,

Wet Proat of 1010 am EqulTslen
to a Share.

Plp Un Company rports for 1919 net profits of $1,664,783.or $8.32 a share on its capital gtock of
$50 par valuo, against $1,715,361 profits.
Vi i; L ehare ln "I8- - Dividends of
$1,600 .000 were paid on its capital stock
in 1919, making the amount transferred
to profit and loss surplus at tho end of
the year $6l,783,-rlngln-g the total sur-
plus on December 31 to $9,891,137.

Tho balance sheet at the close of theyear showed atnl
of $26:273.668. a slight Increaso com- -
iwcu wiw ibis iigures. Plant and sup-
plies, as written down In "the balance
sheet, advanced from $15,819,515 to

and cash Increased from $9,679.-15- 9
to $9,392,416. A decline of $170,000

was shown In Inventories of materials
and supplies. Accounts payable. Includ-
ing reserves for taxes and fire Insurance,
wcro slightly lowei Gains ln deprecia-
tion reservo and surplus wcro shown.

Export From JVerr York.
Flour. 9.5S2 sacks: bacons. 1,524,-

-

pounds; lard, 91,200 pounds; cheese. 61.-6- 0

pounds; cottonseed oil, 45",009
pounds; lubricating oil, 235,100 ulloaJ.


